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Chapter 8. State Indicators
 8-57 Venture Capital Deals as a Percentage of High SET Employment Establishments

Description

This indicator represents the extent to which companies with high science, engineering, and technology
(SET) employment in a state receive venture capital investments. The value of the indicator is
calculated by dividing the number of venture capital deals by the number of companies operating in
industries with high SET employment in that state. High values indicate that companies with high SET
employment in a state are frequently using venture capital to facilitate their growth and development.
In most cases, a company will not receive more than one infusion of venture capital in a given year.
Venture capital investment can help to grow a company with high SET employment.

Venture capital data measure cash-for-equity investments by the professional venture capital
community in private emerging companies in the United States. Data exclude debt, buy-outs,
recapitalizations, initial public offerings, and other forms of private equity that do not involve cash.
Results are updated periodically. All data are subject to change at any time.

Data on business establishments operating in industries with high SET employment for the years 2003
through 2008 are based on their classification according to the 2002 edition of the North American
Industry Classification System (NAICS). The data for the years 2009–12 are based on their classification
according to the 2007 edition of the NAICS. See the State Data Tool technical notes for a description of
how industries are defined as high technology. Data for years prior to 2003 are not directly comparable.

Findings

The number of venture capital deals that involved U.S. companies increased from about 3,000
deals in 2003 to more than 3,900 deals in 2012.
The 2012 national average of 0.59% venture capital deals per high SET employment
establishment was larger than the national average in 2003 of 0.51%.
In 2012, venture capital deals were concentrated in only a few states. Some states did not have
any venture capital deals, while Massachusetts had the most deals per high SET employment
business establishment at 2.43%. The median value for all the states was 0.23% in 2012.
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8-57 Venture Capital Deals as a Percentage of High SET Employment Establishments

Year: 2012

Distribution of states across indicator values
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Chapter 8. State Indicators
 

Table 8-57 Venture Capital Deals as a Percentage of High SET Employment Establishments

Venture capital deals/high SET employment establishments (Percent)

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

United States 0.51 0.54 0.53 0.61 0.65 0.65 0.49 0.56 0.62 0.59

Alabama 0.16 0.12 0.09 0.15 0.18 0.13 0.19 0.03 0.03 0.09

Alaska 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Arizona 0.18 0.12 0.25 0.28 0.29 0.20 0.19 0.17 0.22 0.17

Arkansas 0.07 0.05 0.05 0.14 0.04 0.00 0.00 0.02 0.00 0.02

California 1.50 1.60 1.63 1.86 1.98 1.98 1.53 1.73 1.90 1.84

Colorado 0.46 0.45 0.54 0.66 0.63 0.65 0.51 0.48 0.63 0.58

Connecticut 0.49 0.49 0.44 0.38 0.46 0.53 0.54 0.82 0.81 0.66

Delaware 0.03 0.03 0.13 0.11 0.14 0.26 0.15 0.28 0.31 0.23

District of
Columbia

0.23 0.30 0.35 0.29 0.41 0.39 0.18 0.43 0.36 0.72

Florida 0.17 0.16 0.12 0.13 0.13 0.10 0.08 0.10 0.12 0.08

Georgia 0.35 0.41 0.32 0.44 0.34 0.38 0.22 0.33 0.29 0.25

Hawaii 0.33 0.23 0.27 0.47 0.26 0.31 0.13 0.13 0.13 0.13

Idaho 0.20 0.08 0.11 0.17 0.23 0.19 0.13 0.16 0.10 0.13

Illinois 0.21 0.22 0.21 0.23 0.24 0.25 0.18 0.27 0.36 0.28

Indiana 0.09 0.10 0.13 0.14 0.16 0.14 0.15 0.16 0.14 0.17

Iowa 0.02 0.09 0.07 0.04 0.06 0.17 0.19 0.04 0.06 0.04

Kansas 0.23 0.22 0.08 0.17 0.26 0.42 0.28 0.57 0.76 0.19

Kentucky 0.06 0.11 0.07 0.17 0.17 0.17 0.17 0.25 0.15 0.13

Louisiana 0.03 0.06 0.04 0.03 0.08 0.14 0.14 0.04 0.07 0.04

Maine 0.12 0.16 0.12 0.31 0.31 0.15 0.15 0.26 0.19 0.22

Maryland 0.63 0.70 0.82 0.74 0.64 0.71 0.52 0.48 0.48 0.40

Massachusetts 2.26 2.25 2.31 2.41 2.74 2.62 2.00 2.22 2.33 2.43

Michigan 0.11 0.10 0.12 0.14 0.13 0.27 0.23 0.19 0.20 0.31



8-57 | 5 | National Science Board Science & Engineering Indicators 2016

Venture capital deals/high SET employment establishments (Percent)

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Minnesota 0.46 0.41 0.32 0.35 0.45 0.39 0.31 0.24 0.37 0.23

Mississippi 0.09 0.15 0.03 0.12 0.00 0.00 0.06 0.00 0.00 0.06

Missouri 0.20 0.09 0.11 0.14 0.18 0.25 0.14 0.15 0.22 0.12

Montana 0.00 0.00 0.09 0.04 0.04 0.08 0.04 0.12 0.08 0.23

Nebraska 0.07 0.07 0.10 0.13 0.12 0.06 0.00 0.06 0.03 0.12

Nevada 0.13 0.13 0.14 0.12 0.13 0.10 0.07 0.07 0.05 0.07

New
Hampshire

1.00 0.62 0.60 0.68 0.73 0.83 0.39 0.28 0.43 0.23

New Jersey 0.35 0.39 0.34 0.38 0.41 0.39 0.35 0.31 0.28 0.24

New Mexico 0.15 0.24 0.46 0.25 0.74 0.47 0.35 0.30 0.28 0.42

New York 0.34 0.43 0.35 0.63 0.58 0.70 0.55 0.77 0.92 0.91

North Carolina 0.51 0.36 0.30 0.34 0.40 0.35 0.23 0.32 0.27 0.19

North Dakota 0.21 0.10 0.00 0.00 0.09 0.36 0.27 0.09 0.08 0.07

Ohio 0.16 0.18 0.19 0.21 0.33 0.32 0.29 0.30 0.35 0.28

Oklahoma 0.04 0.17 0.01 0.11 0.08 0.07 0.05 0.03 0.04 0.08

Oregon 0.31 0.40 0.35 0.38 0.45 0.39 0.15 0.37 0.43 0.35

Pennsylvania 0.48 0.49 0.46 0.64 0.74 0.80 0.58 0.69 0.64 0.79

Rhode Island 0.51 0.39 0.59 0.29 0.14 0.29 0.73 0.53 0.67 0.72

South
Carolina

0.05 0.05 0.00 0.03 0.13 0.13 0.07 0.10 0.04 0.07

South Dakota 0.08 0.32 0.00 0.08 0.22 0.07 0.21 0.00 0.14 0.07

Tennessee 0.29 0.33 0.30 0.16 0.26 0.30 0.23 0.37 0.50 0.55

Texas 0.39 0.39 0.39 0.43 0.38 0.33 0.26 0.33 0.33 0.32

Utah 0.44 0.54 0.51 0.66 0.53 0.59 0.49 0.38 0.63 0.59

Vermont 0.21 0.20 0.26 0.52 0.45 0.52 0.51 0.44 0.51 0.32

Virginia 0.46 0.39 0.44 0.43 0.46 0.39 0.22 0.26 0.32 0.32

Washington 0.61 0.85 0.88 0.97 1.11 1.05 0.71 0.76 0.79 0.72

West Virginia 0.22 0.13 0.22 0.17 0.21 0.09 0.13 0.16 0.08 0.12

Wisconsin 0.09 0.15 0.19 0.21 0.23 0.21 0.15 0.23 0.13 0.14

Wyoming 0.00 0.07 0.27 0.06 0.12 0.06 0.00 0.06 0.00 0.00
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SOURCES: PricewaterhouseCoopers and National Venture Capital
Association, MoneyTree™ Survey (various years); Census Bureau,
special tabulations of the Business Information Tracking Series
(various years).

Science and Engineering Indicators 2016

NA = not available. SET = science, engineering, and technology.

Venture capital deals/high SET employment establishments (Percent)

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Puerto Rico NA NA NA NA NA NA NA NA NA NA
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Venture capital deals

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

United States 3,035 3,235 3,299 3,886 4,226 4,196 3,171 3,664 4,033 3,935

Alabama 10 8 6 10 12 9 13 2 2 6

Alaska 0 0 0 0 0 0 0 0 0 0

Arizona 19 13 28 34 36 24 23 20 26 20

Arkansas 3 2 2 6 2 0 0 1 0 1

California 1,163 1,266 1,341 1,594 1,738 1,705 1,303 1,480 1,651 1,638

Colorado 71 72 90 114 114 118 93 87 116 109

Connecticut 38 38 34 30 36 41 41 61 60 49

Delaware 1 1 5 4 5 9 5 9 10 7

District of
Columbia

6 8 10 9 13 12 6 15 13 26

Florida 66 63 52 55 60 45 36 46 56 36

Georgia 65 79 64 91 73 82 46 71 62 55

Hawaii 7 5 6 11 6 7 3 3 3 3

Idaho 5 2 3 5 7 6 4 5 3 4

Illinois 59 62 59 65 70 73 52 77 103 83

Indiana 9 10 13 14 17 14 15 16 14 17

Iowa 1 4 3 2 3 8 9 2 3 2

Kansas 13 13 5 10 16 25 17 35 47 12

Kentucky 3 6 4 10 10 10 10 15 9 8

Louisiana 2 4 3 2 6 11 11 3 6 3

Maine 3 4 3 8 8 4 4 7 5 6

Maryland 85 98 118 109 97 107 79 75 75 64

Massachusetts 389 390 395 412 478 457 343 381 400 427

Michigan 18 17 21 24 22 46 37 31 34 52

Minnesota 59 53 43 47 61 52 41 31 48 31

Mississippi 3 5 1 4 0 0 2 0 0 2

Missouri 19 9 11 14 18 25 14 15 22 12

Montana 0 0 2 1 1 2 1 3 2 6
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Venture capital deals

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Nebraska 2 2 3 4 4 2 0 2 1 4

Nevada 7 7 8 7 8 6 4 4 3 4

New
Hampshire

35 22 21 24 26 30 14 10 15 8

New Jersey 85 95 82 94 100 94 82 73 65 55

New Mexico 5 8 16 9 27 17 13 11 10 15

New York 121 158 131 237 223 270 209 297 358 356

North Carolina 76 56 48 58 70 62 41 58 48 35

North Dakota 2 1 0 0 1 4 3 1 1 1

Ohio 32 37 38 43 67 64 58 61 69 56

Oklahoma 3 12 1 8 6 5 4 2 3 6

Oregon 23 31 28 31 38 33 13 32 37 30

Pennsylvania 107 111 107 150 177 191 137 165 154 189

Rhode Island 10 8 12 6 3 6 15 11 14 15

South
Carolina

3 3 0 2 9 9 5 7 3 5

South Dakota 1 4 0 1 3 1 3 0 2 1

Tennessee 24 27 25 14 23 27 20 32 44 49

Texas 175 177 181 203 187 165 126 168 170 171

Utah 24 31 31 43 37 41 34 27 46 44

Vermont 3 3 4 8 7 8 8 7 8 5

Virginia 86 78 91 94 104 88 50 62 76 79

Washington 81 114 123 140 168 158 107 116 121 111

West Virginia 5 3 5 4 5 2 3 4 2 3

Wisconsin 8 14 18 20 22 20 14 22 13 14

Wyoming 0 1 4 1 2 1 0 1 0 0

Puerto Rico 1 1 2 3 4 2 0 1 0 1
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SOURCES: PricewaterhouseCoopers and National Venture Capital
Association, MoneyTree™ Survey (various years); Census Bureau,
special tabulations of the Business Information Tracking Series
(various years).

Science and Engineering Indicators 2016

NA = not available. SET = science, engineering, and technology.

Venture capital deals

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
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High SET employment establishments

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

United States 590,417 603,642 617,878 633,727 650,707 646,195 642,568 648,993 651,275 662,832

Alabama 6,347 6,407 6,463 6,613 6,783 6,754 6,806 6,786 6,757 6,753

Alaska 1,345 1,358 1,425 1,494 1,538 1,489 1,654 1,698 1,672 1,654

Arizona 10,433 10,901 11,401 11,942 12,540 12,269 12,018 11,875 11,748 11,884

Arkansas 4,012 4,142 4,249 4,373 4,550 4,675 4,755 4,852 4,891 4,890

California 77,614 79,288 82,087 85,514 87,815 86,312 85,247 85,787 86,854 89,168

Colorado 15,532 16,027 16,652 17,259 18,016 18,047 18,129 18,306 18,385 18,928

Connecticut 7,827 7,794 7,750 7,810 7,868 7,736 7,590 7,472 7,450 7,391

Delaware 3,964 3,907 3,806 3,700 3,573 3,407 3,296 3,256 3,182 3,012

District of
Columbia

2,589 2,695 2,872 3,062 3,158 3,111 3,369 3,507 3,592 3,628

Florida 38,118 40,165 42,294 43,678 44,745 44,285 43,699 44,577 45,104 46,868

Georgia 18,820 19,424 20,029 20,825 21,586 21,402 21,257 21,413 21,411 21,769

Hawaii 2,097 2,152 2,233 2,325 2,305 2,294 2,338 2,309 2,271 2,226

Idaho 2,515 2,582 2,725 2,912 3,107 3,083 3,073 3,071 3,034 3,061

Illinois 27,606 28,200 28,583 28,821 29,222 29,265 28,802 28,886 28,728 29,192

Indiana 9,626 9,858 9,968 10,158 10,355 10,132 10,147 10,276 10,125 10,183

Iowa 4,316 4,324 4,396 4,548 4,679 4,659 4,655 4,745 4,747 4,738

Kansas 5,716 5,900 5,930 6,035 6,076 6,004 6,053 6,144 6,148 6,160

Kentucky 5,453 5,585 5,686 5,769 5,850 5,893 5,888 5,913 5,899 5,947

Louisiana 7,218 7,192 7,235 7,439 7,574 7,670 7,741 7,850 8,017 8,167

Maine 2,466 2,541 2,578 2,612 2,612 2,642 2,684 2,652 2,666 2,755

Maryland 13,428 13,974 14,341 14,632 15,151 15,009 15,195 15,589 15,605 15,919

Massachusetts 17,183 17,305 17,098 17,107 17,470 17,434 17,188 17,148 17,177 17,539

Michigan 16,937 16,988 17,175 17,049 17,321 16,773 16,357 16,555 16,676 16,643

Minnesota 12,834 13,055 13,318 13,348 13,590 13,257 13,042 13,014 13,103 13,314

Mississippi 3,269 3,274 3,251 3,336 3,405 3,469 3,490 3,496 3,565 3,566

Missouri 9,562 9,745 9,831 10,130 10,238 10,178 10,218 9,956 9,863 9,852

Montana 2,108 2,229 2,314 2,415 2,515 2,564 2,557 2,593 2,590 2,658
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High SET employment establishments

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Nebraska 2,797 2,864 2,964 3,072 3,257 3,269 3,335 3,361 3,328 3,435

Nevada 5,387 5,493 5,794 5,975 6,087 6,024 5,915 6,031 5,986 6,134

New
Hampshire

3,511 3,559 3,525 3,554 3,575 3,603 3,565 3,539 3,456 3,506

New Jersey 24,286 24,256 24,426 24,534 24,688 24,307 23,598 23,686 23,413 23,352

New Mexico 3,322 3,385 3,455 3,553 3,658 3,635 3,686 3,611 3,607 3,548

New York 35,926 36,706 37,056 37,346 38,368 38,308 38,024 38,636 38,759 39,331

North Carolina 14,869 15,426 16,110 16,908 17,671 17,582 17,479 17,967 17,952 18,524

North Dakota 964 972 1,005 1,035 1,075 1,117 1,127 1,151 1,230 1,373

Ohio 19,875 20,120 20,214 20,347 20,486 20,127 20,007 20,180 19,937 20,003

Oklahoma 6,859 6,965 7,088 7,301 7,512 7,536 7,569 7,610 7,664 7,748

Oregon 7,500 7,659 7,941 8,083 8,453 8,525 8,399 8,587 8,544 8,673

Pennsylvania 22,266 22,796 23,191 23,486 23,778 23,930 23,717 23,956 23,918 24,044

Rhode Island 1,976 2,043 2,038 2,059 2,108 2,076 2,047 2,071 2,099 2,090

South
Carolina

5,869 6,048 6,307 6,551 6,942 6,978 6,950 7,010 6,974 7,036

South Dakota 1,206 1,234 1,249 1,266 1,347 1,397 1,415 1,426 1,428 1,469

Tennessee 8,196 8,226 8,364 8,772 8,980 8,882 8,826 8,702 8,777 8,870

Texas 45,062 45,522 46,119 47,520 49,237 49,419 49,390 50,180 51,090 52,966

Utah 5,474 5,716 6,135 6,531 6,960 6,913 6,953 7,139 7,261 7,468

Vermont 1,453 1,498 1,511 1,535 1,570 1,548 1,555 1,581 1,569 1,578

Virginia 18,868 19,758 20,616 21,678 22,607 22,482 23,041 23,623 23,851 24,334

Washington 13,171 13,480 13,902 14,411 15,138 15,116 15,118 15,335 15,245 15,494

West Virginia 2,257 2,259 2,314 2,308 2,352 2,343 2,396 2,490 2,491 2,417

Wisconsin 9,035 9,249 9,393 9,438 9,591 9,609 9,554 9,709 9,638 9,719

Wyoming 1,353 1,396 1,471 1,558 1,625 1,656 1,654 1,686 1,798 1,855

Puerto Rico NA NA NA NA NA NA NA NA NA NA
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SOURCES: PricewaterhouseCoopers and National Venture Capital
Association, MoneyTree™ Survey (various years); Census Bureau,
special tabulations of the Business Information Tracking Series
(various years).

Science and Engineering Indicators 2016

NA = not available. SET = science, engineering, and technology.

High SET employment establishments

State 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
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